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124.01 Limited partnership defined. A limited partnership is a partnership formed
by two or more persons under the provisions of ‘section 124.02, having as members one
or movre generdal partners and one or more limited partners. The hnnted partners as
such shall not'be hound by the obligations of the partnershlp

124.02 Formation, (1) Two or more persons desnmg to form a limited partner-
ship shall

(a) Sign and swear to a certificate, which shall state

1. The name of the partnership, :

2. The charaeter of the business,

3. The loeation of the prineipal place of husiness, SR Coe

4, The name and, place. of residence of each member; general and limited partners
being respectively designated,

5 The term for which the partnership is to ex1st

The amount of cash and a deseription of and the agreed value of the other prop-
erty’ contnbuted by each limited partner,

The additional eontributions, if any, agreed to be made by each limited partner
and ‘fhe times at which or events on'the happening of which they shall be made,"

The time, if agreed upon, when the contribution of each limited partner is to be
1etu1ned

-9, ’l‘he share of the’ proﬁts or the other compensahon by way of i meome whmh each

limited partner shall Teceive by reason of his confribution, "

10. The right, if given, of a limited partner to substitute an assignee as contmbutor in
his place, and the terms and conditions of the substitution, .

11. The right, if given, of the partners to admit additional limited partners, -

12. The right, if given, of one or more of the limited partners to priority over other
limited partners, as to contributions or as to. compensatmn by way of ineome, and the
nature of such priority,

13. The right, if given, of the remaining general partner or partners to contmue the
business on the death, ‘vetivement or insanity of a general partner, and

14. The right, if given, of a limited partner to demand and receive property: other
than cash in retwrn for his eontribution.

(b) File for record the certificate in the office of the register of deeds of the county
in which the principal place of business is located. The reglster of deeds shall he
entitled to a fee of $1 for each such’ filing,

(2) A limited partnership is formed if there has heen substantlal compliance in good
faith with the requirements of subsection (1) of this section,

+124.03 Business which may be carried on. A limited partnership may carry on
any business which a partnership without limited partners may carry on.
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124.04 Character of limited partner’s contribution. The contributions of a limited
partnér may be cash or other property, but not services.

124.05 A name not to contain surname of limited partner; exceptions, (1) The
surname of a limited partner shall not appear in the partnership name, unless

(a) It is also the surname of a general partner, or

(b) Prior to the time when the limited partner became such the business had been
carried on under a name in which his surname appeared. :

(2) A limited partner whose name appears in a partnership name contrary to the
provisions of subsection (1) of this section is liable as a general partner to par tnership
creditors who extend e1ed1t to the partnership without actual knowledge that he is not a
genelal partner, ‘ ‘ ‘ ,

124 06 L1ab111ty for false statements in certificate. If the certificate contains a
fals¢ statement, one who siffers loss by reliance on such statement may hold liable any
party to the celtlﬁcate who knew the statement to be false.

(1) At the time he 51gned the certificate, or :

- (2).. Subsequently, but within' a sufficient time before the statement was relied upon
to enable him to eancel or amend the certificate, or to file a petition for its cancellation or
amendment as provided in subsection (3) of section 124.25.

124,07 Limited partner not liable to creditors. A limited partner shall not become
liable as a general partner unless, in addition to the exercise of his rights and powers as
a limited partner, he takes part in the control of the business. ,

124.08 Admission of additional limited partners. - After the formation of a limited
partnership, additional limited partners may he admiitted upon filing an amendment to
the orlgmal certlﬁcate in accor dance with the requirements of sectlon 124 25,

124 09 Rights, powels and liabilities of a general partner A general partner shall
have all the rights and powers. and be subject.to all the restrietions and labilities of a
partner in a partnership without limited partners, except that without the written consent
or ratification of the specific act by all the limited partners, a general partner or all of
the general paltnels have no authority to _

(1) Do any act in contravention of the certificate,

(2) Do any act which would make it impossible to carry on the ordinary busmesq of
the partnership,

(3) Confess a judgment against the- partnelslnp, :

i(4): Possess partnérship property, or assign tlieir rlghts in spemﬁe paltnelslnp prop-
elty, for other than a partnership purpose,

(5) Admit a person as a general partner,

" (6) Admit a pelson as a hnnted partner, unless the right. so to do is given in the
certificate, ;

) Continue the busmess W1t11 partnership property on the death, retirement or in-
sanity of a general partner; unless the right so to do is given in the cert1ﬁcate .

124,10 Rights of a limited partner. (1) A limited partner shall have the same
rlghts as a general partner to

(a) Have the partnership books kept at the pnnelpal place of business of the palt-
nershlp, and at all times to inspect and copy any of them,

(b) Have on demand true and full information of all things affecting the partpelshlp,
and a formal aecount of partnership affairs whenever cifeumstances render it just and
reasonable, and, ‘ .

(¢) Have dissolution and winding up by decree of court.

_(2).:A limited partner shall have: the right to receive a share of the profits or other
compensatlon by way of income, and to the return of his contubutmn as p10v1ded in
sections 124.15 and 124,16,

12411 Status of person erroneously believing himself a limited partner. A person
who_Has ‘contributed to the capital of a business ‘conducted by a person or pa1tnersh1p
erroneously believing that he has become & limited partner in a limited partnership, is
not, by reason of his exercise of the r1ghts of a limited partner, a general partner with
thé personor in the paltnelshlp carrying on the business, or bound by the obhgatlons of
such person or pa1tnersh1p, provided that'on ascertaining the mistake he promptly re-
nounces his interest in the profits of:the, busmess, or other compensation by way of in-
come. . Lot il 2 : ‘
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124.12 . One person as both'general and limited partner.. (1) A person may be a
general partner and a limited partner in ithe same partnership, at the same, time, . . .

(2) A person who is a general, and also at the same time a limited; partnen, shall have
all the nghts and powers and be subject to all the restrictions of a general partner; ex-
cept that, in respect to his contribution; he shall have the nghts agamst the other members
which he would have had if he were not also a general partner... —

- 12413 Loans and other buginess transactions with 11m1ted partner. (1) A Hmited
partner also may loan money to ‘and transact other biiginess ith ‘the paltnelshlp, and,
nnless he is also'a’ general ‘partnet,; receive on account ‘of resulting elaims _against the
partnership, with general ereditors, a pro rata shale of the assets N o hmlted paltnel
shall in respect to any sueh’elaim *

(a) Receive or hold as eollateral security any paltnelslnp plopelty, or

(b) Receive from a general partiér or the partnership any ‘Payment, convéyance, or
release from liability, if at the time the assets of the paltnelslnp are not sufficient 'to dis-
charge partnership liabilities to persons not elalmlng ‘as general or limited partnels.

{2) The 1ece1vmg of collateral secumty or a payment conveyance, or release in viola-
tion of the provisions of subsection (1) of this section is a fraud:on the creditors:of the
partnership. A S N T ‘ P

124.14 - Relation of limited 'partners inter se. Where there are several limited part-
ners the members may agree that onme or morve of the limited partners shall have a
‘priority over other hnnted partners as to the return of their contributions, as to their
eompensation by way of income, or as o any other matter.: If such an agreement is
made -1t shall be stated-in-the certificate, and in. the absence of such a. statement all the
limited paltnels shall stand upon equal footing. : C .

124,15 Gompensatlon of limited partner. A 11m1ted pa1tne1 may 1ece1ve from the
paltnelshlp the share of the profits or the compensatlon by way of income stipulated for
in the certificate; provided, that after such payment is made, whether from the property
of the partnership or that of a general pa1tner, the partnershxp assets are in excess of
all liabilities of the partnership’ except hablhtles to hmlted paltnels on’ account of ‘their
contnbutlons and to general paltners

124 16 W1thdrawal or reductlon of 11m1ted partner’ s contrlbutlon. (1) A lnmted
-partner shall not receive from a general partner or out of paltnelshlp property any part
of his eontribution nntil ..

(a) . All liabilities.of the paltnelshlp except hablhtles to. gene1al paltnels and to lim-
1ted partners on account of their contributions, have been paid, or there remains property
of the partnership sufficient to pay them,

(b) The consent of all members is had, unless the return of the contribution may be
rightfully demanded under the provisions of subsection (2) of this seetion, and’ =~

- (e) The certlﬁcate is canceled or 50 amended as’ to set f01th the w1thd1awa1 or re-
duction. - ; x ¥

(2) Subject to the provisions of subsection (1) ‘of thls seetlon a hmlted partner may
rightfully demand the return of his:eontribution: :

(a) On the dissolution of a paltnelshlp, or . i i S

(b) ‘When the date spemﬁed in the certificate for its retuln has auwed or, |

" (e) After he has given six months notice in wrltmg to all, other members, if no time
is specified in the certificate either f01 the retuin of the contuhutlon or for the dlssolu-
tion of the partnership.’ :

. (3) In-the absence of any statement in the certificate to the contrary or the eonsent of
all members, a limited paltnel 111espect1ve of fhe nature of his contubutlon, has only
the right to demand and 1ece1ve cash in return for his eontribution. '

h (4) A 11m1ted pa1tner may have the paltnelshlp dlssolved and 1ts affalrs Wound up
when
".(4) 'He rightfully but nnsuccessfully ‘demands the return of his eontmbutlon, or :

(b) The other: liabilities of the pa1tne1sh1p have not been paid, or the partnership
property is insufficient for their payment ay required by ‘sub. (1) (a) and the 11m1ted
partner would otherwise be entitled to the 1eturn of his eontrlbutlon o

- 124,17 Liability of limited partner to partnershlp. (1) A hnnted pa1tne1 is: hable
to the partnership

:(a): For the, difference: between his ‘contribution as actually made and, that stated in
the certificate as having been made, and ,
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(b) For any unpaid contribution which he agreed in the certificate to make in the
future at' the time and on the conditions stated in the certificate.

(2) A limited partner holds as trustee for the partnership

(a) Specific property stated in the certificate as contributed by him, but which was
not contributed or whick has been wrongfully returned, and

(b) Money or other property wrongfully paid or conveyed to him on acecount of his
contribution, .

(3) The liabilities of a limited partner as set forth in this section can be waived or
compromised only by the consent of all members; but a waiver or compromise shall not
affect the right of a ereditor of a partnership, Who extended ecredit or whose claim arose
after the filing and before a cancellation or amendment of the certificate, to enforce such
Jiabilities.

(4) When a contributor has rightfully received the return in whole or in part of the
capital of his contribution, he is nevertheless'liable to the partnership for any sum, not in
excess of such return with interest, necessary to discharge its Habilities to all ereditors
who extended credit or whose claims arose before such return.

124.18 - Nature of limited partner’s interest in partnership, A limited partner’s in-
terest in the partnership is personal property.

124.19 Assignment of limited partner’s interest. (1) A limited partner’s interest is
assignable.

(2) A substituted limited partner is a person admitted to all the rights of a lnmted
partner who has died or has assigned his interest in a partnership.

(3) An assignee, who' does not become a substituted limited -partner, has no 11ght 1o
require any information or account of the partnership transactions or to inspect the
partnership books; he is only entitled to receive the share of the profits or other compen-
sation by way of income, or the return of his contribution, to Which his as51gn01 would
otherwise be entitled. .

(4) An assignee shall have the right to become a substituted limited partner if all
the members (except the assignor) consent thereto or if the assignor, being thereunto em-
powered by the certificate, gives the assignee that right.

(5) An assignee becomes a substituted limited partner when the certificate is appro-
pmately amended in aceordance with section 124.25.

(6) The substituted limited partner has all the rights and powers, and is subJeet fo all
the restrietions and liabilities of his assignor, except those liabilities of which he was ig-
norant at the tinie he became a hmlted partner and which eould not be aseertained  from
the certificate.

(7) The substitution of the assignee as a limited partner does not release the as-
signor from liability to the partnership under sections 124.06 and 124.17. '

124.20  Effect of retirement, death or insanity of a general‘partner. The ‘fetire<
ment, death or insanity of a general partner dissolves the partnership, unless the business
is continued by the remaining general partners

(1) Under the right so to do stated in the certificate, or

(2) With the consent of all members.

124.21 Death of limited partner. (1) On the death of a limited partner his execu-
tor or administrator shall have all the rights of a limited partner for the purpose of
settling his estate, and such’ power as the deceased had to constitute his assignée a sub-
stituted limited partner.

(2) The estate of a deceased hmlted partner shall be liable for all his liabilities as a
limited partner.

124,22 Rights of creditors of limited partners. (1) On due apphcatmn to a court
of competent jurisdiction by any judgment ereditor of a limited partner, the court may
charge the interest of the indebted limited partner with payment of. the unsatisfied
amount of the Judgment debt; and may appoint a receiver, and make all other orders,
(directions, and inquiries whleh the circumstances of the ease may require.

(2) The interest may be redeemed with the separate property of any general’ paltner,
but may not be redeemed with partnership property.

(3) The'remedies conferred by subsection (1) of this section shall not be deemed ex-
clusive of others which may exist.

(4) Nothing in this chapter shall be held to depuve a hmlted paltnel of his statut01y
exemption,
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124.23  Distribution of assets. (1) In settling accounts after dissolution the liahili-
ties of the partnership shall be entitled to payment in the following order:

(a) Those to creditors, in the order of priority as provided by law, except those to
limited partners on account of their contributions, and to general partners,

(b) Those to limited partners in respect to their share of the profits and other com-
pensation by way of inecome on their contributions,

(e) Those to limited partners in respect to the capital of their contributions,

(d) Those to general partners other than for capital and profits,

(e) Those to general partners in respect to profits,

(£). Those to general partners in respect to capital,

(2) Subject to any statement in the certlﬁcate or to subsequent agreement, limited
partners share in the partnership assets in respect to their claims for eapital, and in
respect to their claims for profits or for compensation by way of income on-their con-
tributions respectively, in proportion to the respective amounts of such claims.

124,24 : When certificate shall be canceled or amended. (1) The certificate shall be
canceled when the partnership is dissolved or all limited partners cease to be such.

(2) A certificate shall be amended when -

'(a) There is a change in the name of the paltnershlp or in the amount. or character of
the contribution of any limited partner, ‘

(b) A person is substituted as a hmlted paltner,

(e) . An additional limited partner is admitted,

(d) A person is admitted as a general partner,

. (e) A general partner retires, dies or becomes insane, and the business is continued

under section 124,20,

(£) There is a change in the character of the business of the partnership,

(g) There is a false or erroneous statement in the certificate,

(h) There is a change in the time as stated in the certificate for the dissolution of the
partnership or for the return of a contribution,

(i) A time is fixed for the dissolution of the partnership, or the return of a eontribu-
tion, no time having heen specified in the certificate, or

(3j) The members desire to make a change in any other statement in the certificate
in order that it shall accurately represent the agreement between them,

124,25 Requirements for amendment and for cancellation of certificate. (1) The
writing to amend a certificate shall

(a) Conform to the requirements of s. 124.02 (1) (a) as far as necessary to set forth
clearly the change in the certificate which it is desired to make, and

(b) Be signed and sworn to by all members, and an amendment substituting a limited
partner or adding a limited or general partner shall be signed also by the member to be
substituted or added, and when a limited partner is to be substituted, the amendment shall
also be signed by the assigning limited partner.

(2) The writing to cancel a certificate shall be signed by all members.

(3) A person desiring the cancellation or amendment of a certificate, if any person
designated in subsections (1) and (2) of this section as a person who must execute the
writing refuses to do so, may petition the circuit court of the county in which the certifi-
cate is recorded to direct a eancellation or amendment thereof.

(4) If the court finds that the petitioner has a right to have the writing executed by a
person who refuses to do so, it shall order the register of deeds of the ecounty in which
the certificate is recorded to record the cancellation or amendment of the certificate; and
where the certificate is to be amended, the court shall also cause to be filed for record in
said office a certified copy of its decree setting forth the amendment.

(6) A certificate is amended or canceled when there is filed for record in the office of
the register of deeds of the county in which the eertificate is recorded

(a) A writing in accordance with the provisions of subsections (1) or (2) of this see-
tion, or

(b) A certified copy of the order of court in accordance with the provisions of sub-
section (4) of this section,

(6) After the certificate is duly amended in accordance with this section, the amended
certificate shall thereafter be for all purposes the certificate provided for by this chapter.

124,26 Parties to actions. A contributor, unless he is a general partner, is not a
proper party to proceedings by or against a partnership, except where the object is to
enforce a limited partner’s right against or liability to the partnership.

124.27 Name of act, This chapter may be cifed as the ‘‘Uniform Limited Part-
nership Aet.”
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'+124.28 ' Rules of construction: (1) The rule that statutes in derogation of the com-
mon law are to be strictly construed shall have no application to this ehapter. :
(2) This chapter shall be so interpreted and const1ued as to effect ifs general purpose
to make uniform the law of those states which enach it.
(3) This chapter shall not be so construed as to impair the obligations of any contract
existing on July 4, 1919, nor to affect any aet1on oon'proceedings begun or right acerued
before said date.

124,29 Rules for cases not prov1ded for in th1s chapter. In any case not prov1ded
for in thls chapte1 the rules of law and equity, including the laW merchant, shall govern.

124 30 Prov1s1ons for ex1st;ng 11m1ted partnersmps. 1) . A hmlted paltnelslup
f01med under any statute of this state prior to July 4, 1919, may become a limited,
partnership undex this chapter by complying with the provisions of: section 124.02; pro-
vided the certificate sets forth

 (a) The amount of the ‘original - contubutlon of each hmlted partner, and the tlme
when the contribution was made, ‘and ' - : :

(b) That the property of the partnership emeeds the amount sufﬁclent to dlschmge
its: liabilities: to 'persons not claimingias general:or limited partnels by an amount greater
than the sum of the contributions of its limited partners, ‘

(2) A limited partnership formed under any statutes of this state prior to July 4
1919, until or unless it becomes a limited parthership under this chapter; shall contmue
to be governed by the provisions of sections 1703 to 1724 of the statutes of 1917, éxecept
that'such ‘partnership shall not be renewed unless so provided in the original agreement,.
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